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第三，在实证研究中同时采用 CAPM 市场模型和 ARMA-GARCH 模型，并




















At the third plenary session of the eighteenth central committee, the policy of 
giving full play to the decisive role of the market in resource allocation is put forward, 
and the deep reform of China economy was implemented around this topic in the past 
two years.To achieve this goal in the capital market, establishing and improving the 
information disclosure system of listed company to effectively alleviate the problem 
of asymmetric information in the capital market is an important prerequisite.As China 
stock market has grown and matured, investors not only pay attention to the financial 
information but also become more concerned to non-financial information. Non- 
financial information contains internal control, development strategy,enterprise 
culture and social responsibility, which make information usersunderstand companies’ 
operating conditionscomprehensively, capacity of sustainable development and core 
competence of corporate. It’s really an important supplement of financial information 
of listed company. 
In recently years, our capital market has been developing in a rapid speed, but it 
still a typical emerging market along with serious principal agent problem and 
information asymmetry problem compared with mature markets in developed 
countries.This paper focused on the following problems of China capital 
market,whether the non-financial information disclosed by listed company will lead 
market reaction, how the quality of information disclosure influence the capital 
market, whether there are existing difference among industries.The study of these 
problems will provide useful advice for policy reference for standardization of 
non-financial information disclosure guidelines in China capital market.In this paper, 
we used the method of Event Study, multiple linear regression to carry out empirical 
study, finally we reach the following conclusions:(1)The non-financial information 
disclosed by listed company is able to cause significant market reaction. (2) The 
current non-financial information disclosure is unable to ameliorate the problem of 
market information asymmetry noticeably. (3)Viewed from the overall sample,the 
















return, but the quality of corporate social responsibility report has no measurable 
impact. (4)For the heavy polluting industry, the quality of internal control report and 
corporate social responsibility report both have positive impact on stock cumulative 
abnormal return. 
The contributions of this paper are mainly reflected as follow: 
Firstly, this paper clearly described the action principle andtransmission 
mechanism of non-financial information disclosure in a listed company. 
Secondly, we studied internal control report and corporate social responsibility 
report released by listed company at the same day, and then we used abnormal return 
comparison method to isolate the effects caused by listed company's annual 
report,which will improve the veracity ofempirical study results.  
Thirdly, in order to improve the goodness of fit, this paper both used CAPM 
Market Model and ARMA-GARCH Model in Event Study, fit the function with the 
return of China Securities 800 industry index. 
Finally, this paper studied the industry difference of listed company’s 
non-financial information disclosure impact on stock cumulative abnormal return, 
then we analyzed the reason for this difference. 
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始对企业的内部控制进行制度层面上的构建，自 2011 年 1 月 1 日起首先在境内
外同时上市的公司实施，此后逐步扩大到上交所、深交所主板上市公司施行，内
部控制信息实现了从半强制性披露向强制性披露的转变。对于上市公司的企业社
会责任信息，深圳证券交易所于 2006 年 9 月 25 日发布了《深交所上市公司社








































































































究方向进行了展望。本文的研究思路如图 1-1 所示。 
 
 







































































































                                                             
① 中证 800 一级行业指数系列是在中证 800 指数内将全部股票按照行业分类标准划分为能源、金融、工业、
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